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— T ERRAT 2024 E=FFA SR GF

EAFRARAE | 8] S0 [ IREAT I

84 8 H1: 2024 %10 A 28 |

BREE . ~
0 24Q13 FRAAERAPARINL 201 =, T RARE, Gxmme, RIOTHA IANCGEE)
O %L o
TIKARAT 24Q1-3 FEFALER LI K 7.0%, 3Gk INLL 24H1 - 1.6pc; EIHLF) gﬁﬁ%ﬁagnmmmmm
PG K 7.4%, ¥EikIArk 24H1 -FF 0.3pc. 24Q3 R AR EIRIFF T 0.76%, 4K 021-80108037
& B EZ RN T 16pc £ 405%. liangfengjie@stocke.com.cn
0 &ApgamA PHIF:
T IRARAT 24Q1-3 JA S AR BLIE K 7.0%, 3Gk IR0k 24H1 42F 1.6pc; BHLF  HALiEH S $1230524070004
WK 7.4%, IRk 24H1 #IT 03pe, BABERIFTFFHHM. AFgikm zhouyuan0l@stocke.com.cn
Ft, 1A FEELRAE. BRATHERATE. MH 24Q3 F 5 & £ Ik 24Q2
AFFT 1.81%, & ExFEICF g ik 0946 R4 24Q2 1 F 1.3pc; 24Q1~3 AL R AMIE
AL LT 3.8pc £ 33.4%, AR F)IE38 % 69 7T sk IR L4 X 3. 1pc. EN ¥25.99
QO FRHkES BAAE(E ) 171,627.32
T IR ARAT 24Q3 MUALIE 42 F- A0 VA Rty B A, REEMA PR, 24Q3 A B BIEA(T T IR) 6,603.59
PRI G 203%, EPREFILHIE 19.6%. »ERRE, dFARHK. REF
B, ZEWILE 3G 55 A 27.4%. 152%. -8.2%. BEASHE
O &E#MHEE5E kAT AR A
METRAAT 24Q3 2582 (MAMATHII2) Ik 4Q2HF T 181%. £
RRA, 24Q3 BFF K AEF . £ F AHMRAFINL 24Q2 ¥R 1bp, A
3.91%. 2.05%. & “KF=R” EATEEMAREME, TBERS. %
0 RREEAZ o
24Q3 RFMABARRE . Kz H, B 24Q2 R4 5FHF. +Tbp £ 0.76%. S58585585¢8¢¢
1.08%. *izF44: FAT, PSS RE DARAT LM EA7H £, 24Q3 TR
HARE (TTM) A 1.22%, 15 23Q2 Akt LATAY, (2282 24Q3 £ 5T jopspa
RARFEIRLTE 9bp £ 1.07%. FIB TR AR THMAL T RELAR, 2R | (Zekah) 2024.0829
Bk FANEIE R, 24Q3 RIKEEEF 405%, ELFTHATPAFRHGKE. 2 (a2, MERTH)
0 ZARR 5L g o AR
it 2024-2026 4 FRABAT IS AIAR IFK 7.24%/4.54%/4.55%, FE BPS  Hooaoat0
30.86/34.51/38.32 /L. B AFHr 30.86 /&, *H 2024 4 PB 4 1.00 12, # % 2024
10 A 28 BAKHE, TN 25.99 SU/AK. TN EE 19%, 4 “EAN FLA.
QO KRR : ZA2FkE, FRREBRE.

e S

(877 2023A 2024E 2025E 2026E
=L T ON 61,585 65,016 67,831 71,300
(+-) (%) 6.40% 5.57% 4.33% 5.11%
Ja 4 F) i 25,535 27,384 28,628 29,931
(+-) (%) 10.66% 7.24% 4.54% 4.55%
BRAE T (L) 26.71 30.86 3451 38.32
P/B 0.97 0.84 0.75 0.68
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ZHESHANG SECURITIES

A1 FR4RAT 2024 = BRI HHEN

24H1  24Q1-3 RebEf FRER 0604 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
#)#484% ROE (#4L) 15.94%  14.74%  14.51% -0.2pc -1.4pc na 15.4% 14.2% 13.6% 11.0% 13.6% 12.4% 12.8%  0O.4pc
ROA (#:46) 1.02%  095%  0.96% 0.0pc -6bp na 1.08% 0.99% 0.97% 0.92% 1.00% 0.90% 0.93% 3bp
HAWAR 20172 22,719 33,116 13.5% na 10,797 9,834 8,541 7,666 11,747 10,972 10,397  -52%
) b3 ik 12%  101%  13.5% 3.4pc n.aj n.a 6.4% 92%  -11.6% 11.2% 8.8% 11.6% 21.7%  10.2pc
Pk 22 2 b 19,349 13,649 20,707 7.0% n.a 6,598 6,349 6,402 6,186 7,013 6,636 7,058 6.4%
EEX £ 12.6% 5.4% 7.0% 1.6pc -5.5pc na 15.3% 14.4% 8.1% 5.1% 6.3% 45% 102%  5.7pc
EPS (& 446) 2.93 2.07 3.08 5.1% na 1.00 0.96 0.97 0.94 1.06 1.00 107 6.4%
BVPS (&4t ) 25.81 29.37 29.89 1.8% 15.8%| 156 24.16 25.41 25.81 26.71 28.07 29.37 2989  1.8%
AL FRWPEA 47235 34,437 50,753 7.4% na 16,553 15,591 15,091 14,350 17,509 16,928 16,316  -3.6%
F g ik 5.5% 7.1% 7.4% 0.3pc 2.0pc na 8.5% 10.2% -1.9% 9.7% 5.8% 8.6% 81%  -0.5pc
FP 3. TN 30,209 23,154 35,317 16.9% na 10,253 9,925 10,031 10,698 11,502 11,652 12,163 4.4%
E&HF (WAL, &) 2,120,565 2,501,591 2,562,607 2.4% 20.8%| 54,158 2,047,837 2,122,428 2191432 2,296,095 2,421,355 2,581,828 2,684,639  4.0%
HEE (B¥HERHaR) 1.89% 1.87% 1.85% -2bp -4bp na 2.00% na na na 1.90% na na na
HAE (HBRRE) 1.90%  1.85%  1.84% -1bp -6bp na 2.00% 1.87% 1.83% 1.86% 1.90% 1.81% 1.81% 1bp
A LT FKRAEFE (MR Z) 419%  4.00%  3.97% -3bp -22bp|  0.00% 4.19% 4.18% 4.19% 4.20% 4.10% 3.90% 3.91% Obp
AT & R RAE (AR e 2) 213%  2.08%  2.07% -1bp -7bp| 0.00% 2.05% 2.15% 2.21% 2.23% 2.12% 2.04% 2.05% 2bp
EEUP S 2N 17,026 11,283 15436 -9.3% na 6,300 5,666 5,060 3,652 6,007 5276 4,153 -21.3%
F 4 AdN 5,375 2,696 3,749 -30.3% na 1,861 1,729 1,785 392 1,436 1,260 1,053  -16.4%
EXUEI N SN 11,651 8587 11,687 0.3% na 4,439 3,937 3,275 3,260 4571 4,016 3,100 -22.8%
Y 5B EF 17,584 11,285 16,969 -3.5% na 5,586 5,609 6,389 6,428 5,521 5,764 5684  -1.4%
ARABN 37.23% 32.77%  33.43% 0.7pc -3.8pc n.a 33.75%  35.98%  42.34%  4479%  31.53%  34.05%  34.84%  0.8pc
K= BALR K 8,137 7,162 9,573 17.6% na 3,703 2,877 1,557 803 3,907 3,255 2,411 -25.9%
RBAAER K 9,100 6,705 9,253 1.7% na 3,377 2,896 2,827 1,642 3,222 3,483 2,548  -26.8%
15 B 1.07%  1.01%  0.91% -10bp -16bp na 1.26% 1.02% 0.95% 0.53% 0.99% 1.01% 0.71%  -29bp
FBHLE A 1,631 1,865 2,772 70.0% na 476 587 568 658 807 1,058 907 -14.3%
A HAE 7.75%  11.99%  11.77% -0.2pc 4.0pc n.a 6.71% 8.44% 8.13% 9.59%  10.29%  13.71%  11.36%  -2.4pc
AR B 2,670,228 3,033,744 3,067,666 1.1% 14.9%| 56,546 2,525,795 2,600,260 2,670,228 2,711,662 2,888,206 3,033,744 3,067,666  1.1%
EX S g | 2,249,809 2,663,328 2,705,950 1.6% 20.3%| 54,158 2,111,802 2,133,054 2,249,809 2,342,381 2,500,328 2,663,328 2,705,950  1.6%
eSS 1,216,784 1,409,328 1,455,705 3.3% 19.6%| 28,135 1,096,873 1,168,660 1,216,784 1,252,718 1,362,110 1,409,328 1455705  3.3%
AR 742,850 886,180 909,724 2.7% 22.5%)| 20,007 687,684 727,695 742,850 745521 841,170 886,180 909,724  2.7%
AR 473,934 523,148 545981 4.4% 15.2%| 8,128 409,180 440,965 473,934 507,197 520,940 523,148 545981  4.4%
ke = 67,411 108,907 102,770 5.6% 52.5%| 4,308 83,015 61,345 67,411 76,082 86,326 108,907 102,770  -5.6%
AR 1,238,188 1,328,420 1,325,223 -0.2% 7.0%| 14,187 1,200,740 1,205424 1,238,188 1,234,916 1,270,445 1,328,420 1325223 -0.2%
A IRAT 122,237 150,148 137,727 -8.3% 12.7%| 7,528 127,088 126,066 122,237 129,131 130,849 150,148 137,727 -8.3%
E3 L 3 2,473,941 2,813,916 2,844,406 1.1% 15.0%| 53,350 2,350,507 2,416,657 2,473,941 2,509,452 2,676,996 2,813,916 2,844,406  1.1%
& R A AR 2,384,835 2,727,897 2,750,701 0.8% 15.3%| 51,330 2,267,298 2,312,434 2,384,835 2,434,447 2,599,973 2,727,897 2,750,701  0.8%
BB A 1,585,254 1,842,401 1,863,759 1.2% 17.6%| 46,191 1,585,782 1,551,877 1,585,254 1,566,298 1,819,988 1,842,401 1,863,759  12%
4k E S na 463,606 n.a n.a na 460,855 463,606 n.a
MAFER na 99,991 n.a n.a na 85,877 99,991 na
oy ] na 845617 n.aj n.aj na 653,596 845,617 na
AAZEM na 381,979 n.a n.a na 286,231 381,979 n.a
Fl ik i 1k 369,566 378,252 380,087 0.5% 2.8%| 5,139 249,761 305,091 369,566 387,877 327,384 378,252 380,087  0.5%
AT A 357,023 398,625 403,735 1.3% 13.1% - 360,737 383,678 357,023 371,083 343273 398,625 403,735  13%
& RATHE 72,992 108,619 103,120 5.1% 41.3% - 71,018 71,788 72,992 109,189 109,328 108,619 103,120 -5.1%
Vi kg € 195276 218,770 222,181 1.6% 13.8%| 3,196 174,367 182,607 195276 201,195 210,175 218,770 222,181  16%
EBA 6,604 6,604 6,604 0.0% 0.0%| 2,050 6,604 6,604 6,604 6,604 6,604 6,604 6,604  0.0%
KERE RER&K 9270 10,703 11,065 3.4% 19.4% 92 8,298 8,858 9,270 9,499 10,330 10,703 11,065  3.4%
FRE 0.76%  0.76%  0.76% Obp Obp| 0.33% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0Obp
ES L Y 6,613 14,308 15,755 10.1%  138.2%| 2,284 5,918 6,396 6,613 8,106 10,131 14,308 15,755  10.1%
%k % 0.54%  1.02%  1.08% 7bp S4bp| 8.12% 0.54% 0.55% 0.54% 0.65% 0.74% 1.02% 1.08% 7bp
#AER na 13,008 n.aj n.aj 91 9,957 13,008 na
M F n.a 0.92% n.a nal 0.32% 0.85% 0.92% na
ES T 6,945 7,993 11,778 47.4% 69.6% na 2,432 2,130 2,383 3,040 4,012 3,981 3,785  -4.9%
EN: TS 0.89%  128%  1.25% -2bp 37bp n.a 0.93% 0.78% 0.82% 1.00% 1.28% 1.17% 1.07% -9bp
MK 4 B R 5,521 6,789 10,212 50.4% 85.0% 1,980 1,570 1,971 2,811 3,181 3,608 3423 51%
AT A & 93.82% 142.94% 143.34% 0.4pc 49.5pc 100.94%  75.68%  89.00% 121.29%  133.95%  139.71%  127.93% -11.8pc
WHI0+ B B na 76.5% n.aj nal 83.4% 76.7% 76.5% na
RERLER 481% 421% 405% -16pc  -75.8pc| 405.3% 501.5%  489.0%  480.6%  461.1%  431.6%  420.5%  404.8% -15.7pc
H5E 3.66%  3.19%  3.08% -12bp -58bp|  1.32% 3.79% 3.71% 3.66% 3.50% 3.27% 3.19% 3.08%  -12bp
FARAL Bo—BFALRE 9.72%  9.61%  9.43% -18bp -29bp| 9.71% 9.60% 9.76% 9.72% 9.64% 9.26% 9.61% 9.43%  -18bp
—BFEARRE 11.15%  10.85%  10.63% -22bp -52bp|  9.71% 1050%  10.63%  11.15%  11.01%  1051%  10.85%  10.63%  -22bp
FAARE 15.26%  15.28%  14.96% -32bp -30bp| 11.48% 14.78%  14.80%  1526%  15.01%  14.26%  1528%  14.96%  -32bp

Fort kR NG AL, WRHAEARRAT. E 10 A 23A A4), 23Q4 R FA LT PFHAT A MR T, 23A ALK FHRE S 23Q1. 23Q2.
23Q3. 23Q4 F¥HARH T HME. &M QoQ 45 23Q4 Rtk 23Q3 #54F ALK M.
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ARHF: BEATANL

=R A8 &

(BFH ) 2023A 2024E 2025E 2026E (A7) 2023A 2024E 2025E 2026E
AR RAT 129,131 166,341 187,965 208,641 A E A 40,907 44,756 46,451 49,481
) Ak 76,082 83,690 92,059 101,265 #F 4 N 5,767 4,902 5,637 5919
WHER 1,252,718 1,503,262 1,758,816 2,022,638 HAtdE &N 14,911 15,358 15,742 15,900
B BAL A (43,039) (42,900) (43,558) (46,732) AN 61,585 65,016 67,831 71,300
R 1,213,753 1,460,361  1,715258 1,975,906 #H.A B Wi (592) (642) (721) (807)
IEAREF 1,234916 1316355 1,440,997 1,575,373 L&A EEF (24,012) (22,884) (23,875) (25,096)
BN 57,780 93,611 106,277 119,418 & kgl (130) 0 0 0
A 2,711,662 3,120,358 3,542,556 3,980,604 RA&#TF)iE 36,838 41,467 43210 45371
Bl Ak 5 1R 497,066 497,066 546,773 601,450 F = RALAR K (8,940) (10,335) (10,664) (11,344)
H AR 1,566,298 1,848,232 2,088,502 2,318,237 #LEFIIH 27,898 31,132 32,546 34,027
JLAT A 371,083 423,922 515,280 626,325 FTFHL (2,289) (3,666) (3,832) (4,006)
HA Fi i 75,005 121,406 138,124 155,462 #LE #)iE 25,609 27,467 28,714 30,021
R fkAt 2,509,452 2,890,626 3,288,678 3,701,474 VA BEENE] HF)iH 25,535 27,384 28,628 29,931
BARBAH 202,210 229,732 253,877 279,130 ;};ﬁg/‘“\g]%ﬁ&&‘fﬁ 24,778 27,161 28,405 29,707
FTEMHE EX P Nt

(B 7 7L) 2023A 2024E 2025E 2026E (@ 7% L) 2023A 2024E 2025E 2026E
gk *ERE

F) BN IG 1% 9.02% 9.41% 3.79% 6.52% FRRHRAR 9,499 11,484 13,310 15,297
Fa kit -22.76% -15.00% 15.00% 5.00% RS ERE 0.95% 1.22% 1.00% 0.90%
IE B HNIG R 1.57% -2.02% 5.52% 205% RRRHKE 0.76% 0.76% 0.76% 0.76%
A A % 3.16% 12.57% 4.20% 5.00% K&EEER 461% 374% 327% 305%
E%&"“\gjémﬂi@ 10.66% 7.24% 4.54% 4.55% KA 3.50% 2.85% 2.48% 2.31%
B AEE S kil

ROAE 15.05% 14.29% 13.16% 12.35% Ak 79.98% 81.34% 84.21% 87.25%
ROAA 1.01% 0.94% 0.86% 0.80% RWH/EFK> 46.20% 48.18% 49.65% 50.81%
RORWA 1.52% 1.41% 1.29% 1.19% ;?i ERF/ITHE 85.20% 84.90% 83.81% 84.17%
ERES 4.19% 3.82% 3.78% 3.66% HRIgkE (L)

8% 2.16% 2.03% 2.00% 1.98% EPS 3.75 4.11 430 4.50
A £ 2.03% 1.80% 1.79% 1.68% BVPS 26.71 30.86 3451 38.32
FEE 1.89% 1.81% 1.66% 156% BRAA 0.60 0.66 0.69 0.72
AAMNEL 38.99% 35.20% 35.20% 3520% 4E4E384F

FTARRA P/E 6.93 6.32 6.04 5.78
FARARE 15.01% 15.17% 14.53% 13.96% P/B 0.97 0.84 0.75 0.68
S TRARE 11.01% 10.87% 10.60% 10.38% P/PPOP 4.66 4.14 3.97 3.78
KA AR % 4% 66.79% 66.70% 66.70% 66.70% JE &M F 2.31% 2.53% 2.65% 2.77%
PR 8 T AT 15.99% 16.00% 16.00% 16.00%

HAE SRR NE) AL, WREAFRT.
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T A 239833000)
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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